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 &RPSWHVUHQGXV
+DLPHQGRUIOXLUHSURFKHUDSHXW¬WUH G
H[DJ«UHU ODGLII«UHQFH HQWUHOHPRQGHGHV FUR\DQFHV
KLQGRXHVHWOHV\VWªPHGHVUHSU«VHQWDWLRQVWULEDOHV FHOOHGHV*RQGHQSDUWLFXOLHU (Q LO
QRXVDYDLWRIIHUW XQHEHOOHFRQWULEXWLRQ¢ O
«WXGHGHO
XQLYHUV UHOLJLHX[GHFHWWHWULEX&
HVW
0<RUNH VRQDVVLVWDQWTXLGRQQHLFLXQDSHU©XGHFHWWHGLII«UHQFH OHV*RQGVHUDLHQWSDU
OHXU LQW«JUDWLRQ GDQV OH V\VWªPH GHV FDVWHV HW OHXU DGK«VLRQ SOXV RX PRLQV FRQVFLHQWH ¢
O
KLQGRXLVPH SDVV«V G
XQH GLFKRWRPLH VRLOHV DXWUHV ¢ O
LQW«ULRULVDWLRQ GHV YDOHXUV
KL«UDUFKLTXHVSURSUHV ¢ODVRFL«W«GRPLQDQWHFKDS  2QFRQVWDWHDLQVLXQHFRQWDPLQDWLRQ
GHVLG«HVGHSXUHW«ULWXHOOH  GHVXS«ULHXUVTX
LOV«WDLHQWGDQVXQPRQGHWULEDOR»LOVYLYDLHQW
HQWRXU«VGHOHXUVG«SHQGDQWVOHV*RQGVRQWGHYHQXVGHVLQI«ULHXUVGDQVOHPRQGHKLQGRX
3RXUPRQWUHU ¢ TXHOSRLQW OHV FRQWDFWV DYHF OD VRFL«W« GHV FDVWHV IXUHQW Q«IDVWHV ¢ OD
SOXSDUW GHV WULEXV GH O
$QGKUD 3UDGHVK &YRQ )LLUHU+DLPHQGRUI GRQQH XQ FRQWUH
H[HPSOH  OHV$SD7DQLGH3$UXQDFKDO3UDGHVKSHWLWWDWLQGLHQVLWX«DXQRUGGHO
$VVDP
&HWWHSRSXODWLRQWULEDOHELHQSURW«J«HQ
DSDVVXELFRPPHVHVORLQWDLQHVFRXVLQHVG
$QGKUD
O
DJUHVVLRQGHVSU«GDWHXUVKLQGRXVSRXUODSOXSDUWPDUFKDQGVRXXVXULHUV/HV$SD7DQLRQW
GRQF SX PHWWUHᒹSOHLQHPHQW ¢ SURILW OHV DLGHV GX JRXYHUQHPHQW FHQWUDO HW RQW U«DOLV«
G
LPSRUWDQWVSURJUªVWHFKQRORJLTXHVHW«FRQRPLTXHV&HUWHV RQDXUDLWDLP« TXHFHSDVVDJH
I½W SOXV GRFXPHQW« QRWDPPHQW HQ FH TXL FRQFHUQH OH U¶OH GHV PLVVLRQV FKU«WLHQQHV HQ
PDWLªUHG
«GXFDWLRQ
$ODOHFWXUHGHFHOLYUH¢ODIRLVFDSWLYDQW HWG«VHVS«U« XQHFRQFOXVLRQV
LPSRVH  GDQVOH
FDV GHV WULEXV O
KLQGRXLVDWLRQ ORUVTX
HOOH HVW VXELH SDU GHV JURXSHV GRPLQ«V
«FRQRPLTXHPHQW WHQG ¢ SURYRTXHUFKH]FHX[FL XQ VHQWLPHQWG
LQI«ULRULW« OXLP¬PH UHIOHWGHV
SU«MXJ«VGHODVRFL«W«KLQGRXH¢O
«JDUGGHVSRSXODWLRQVDERULJªQHVGHO
,QGH
0DULQH&DUULQ%RXH]
/DERUDWRLUHG
(WKQRORJLHHWGH6RFLRORJLHFRPSDUDWLYH
8QLYHUVLW«GH3DULV;1DQWHUUH
6HUJH%RXH]5«FLSURFLW«HWKL«UDUFKLH/
DOOLDQFHFKH]OHV+RHWOHV6DQWDOGH9,QGH 3XEOL«
DYHF OH FRQFRXUVGX&156HW GHO
XQLYHUVLW« GH 3DULV;3DULV 6RFL«W«G
(WKQRJUDSKLH
 SDQQH[HV ELEOILJWDEOKWFDUWHVm5HFKHUFKHVVXUOD+DXWH$VLH }
(QHQWUHSUHQDQWO
«WXGHGHVV\VWªPHV GHSDUHQW«GHVSRSXODWLRQVGHODQJXHmPXQGD }HQ
,QGH 6 %RXH]DFKRLVLXQ VXMHWGLIILFLOH&HVJURXSHV+R0XQGD%LUKRU HWFSU«VHQWHQW
GHX[ GLIILFXOW«V PDMHXUHV   LOV SRVVªGHQW GHV WHUPLQRORJLHV GH SDUHQW« DSSDUHPPHQW
K«W«URJªQHV R» «O«PHQWV m LURTXRLV } HW m KDZD±HQV} VRQW LQH[WULFDEOHPHQW LPEULTX«V 
 OHXU V\VWªPH FODQLTXHUHSRVH VXU GHV SULQFLSHV WDQW¶W HQGRJªQHV WDQW¶W H[RJªQHV FHV
GHUQLHUV«WDQWHPSUXQW«VDXPRQGHKLQGRXHQYLURQQDQW 8QGHVSUREOªPHVDXTXHOO
DQDO\VH
VHYRLWFRQIURQW«HYLHQWMXVWHPHQWGHFHTXHOHVYDOHXUVKL«UDUFKLTXHVDII«UHQWHVDXPRQGHGHV
FDVWHV VH VRQW JUHII«HV VXU GHV V\VWªPHV G«M¢ SDUWLHOOHPHQW DV\P«WULTXHV J«Q«UDWHXUV GH
FHUWDLQHVLQ«JDOLW«VGHVWDWXW 2QFRPSUHQGTX
LOVRLWDUGXGDQV FHFRQWH[WH GHG«P¬OHUFH
TXLUHOªYHG
XQF¶W« GHO
LG«RORJLHKLQGRXH GHO
DXWUHGXV\VWªPHWULEDO(WSHXW¬WUHHQFRUH
SOXV G«OLFDWGH G«JDJHUO
DUPDWXUHORJLTXHSURSUH¢FHW HQVHPEOHGHSRSXODWLRQV0DOJU« OD
FRPSOH[LW«GX VXMHW O
DXWHXU D WUªV ODUJHPHQW U«XVVL GDQV VRQ HQWUHSULVH 6RQ DQDO\VH GH
O
DOOLDQFHFKH]OHV+RHW OHV 6DQWDOOHVGHX[JURXSHVmPXQGD} GXQRUGHVWGHO
,QGHTX
LOD
FKRLVLG
«WXGLHUHVWWUªV«FODLUDQWH /
HQTX¬WHPRQRJUDSKLTXHSU«FLVHHWGRFXPHQW«HYDGH
SDLUDYHFXQVRXFLGHIRUPDOLVDWLRQWK«RULTXHWRXW¢IDLWORXDEOH
&RPSWHVUHQGXV 
/HV GHX[ V\VWªPHV GH SDUHQW« «WXGL«V VH VLWXHQW ¢ PLFKHPLQ HQWUH OHV VWUXFWXUHV
«O«PHQWDLUHV HW OHV VWUXFWXUHV FRPSOH[HV&KH] OHV+R OHPDULDJH DYHF OD FRXVLQH FURLV«H
PDWULODW«UDOHHVWLQWHUGLWPDLVFHOXLDYHFODILOOHGXIUªUHGHODPªUHFODVVLILFDWRLUH HVWm ELHQ
FRQVLG«U«}/DWHUPLQRORJLHSRVVªGHGHVWUDLWV m LURTXRLV} WDQJLEOHVFRQIRQGDQW DOOL«VHW
FRQVDQJXLQVQRWDPPHQWGDQVODJ«Q«UDWLRQLPP«GLDWHPHQWVXS«ULHXUH¢(JR0% )=+HW
)= 0%: /HV FRXVLQV FURLV«V HQ UHYDQFKH VRQW DVVLPLO«V ¢ GHV IUªUHV /HV UHODWLRQV
G
DOOLDQFHVRQWJOREDOHPHQWDV\P«WULTXHVPDLVHOOHVQHV
DFFRPSDJQHQWSDVG
XQHVXS«ULRULW«
GHVSUHQHXUV GHIHPPHV VXUOHVGRQQHXUV FRPPHF
HVWOHFDVGDQVO
,QGHKLQGRXH  OHVGHX[
JURXSHV«FKDQJLVWHVUHVWHQWLFLVXUXQSLHGG
«JDOLW«&KH]OHV6DQWDOOHV\VWªPHGHSDUHQW«HVW
GDYDQWDJH LQIO«FKL GDQV XQ VHQV FRJQDWLTXH /HPDULDJH HVW LQWHUGLW WDQW TXH OD UHODWLRQ
J«Q«DORJLTXH HQWUHOHVGHX[SDUWHQDLUHV HVWFRQQXH FHTXLH[FOXWWRXWH SRVVLELOLW«G
DOOLDQFH
DYHFGHVFRXVLQVFURLV«V /DQRPHQFODWXUHHVWWUªVSURFKHGHFHOOHVGHVSRSXODWLRQVGHODQJXHV
LQGRDU\HQQHV GH O
,QGH GX 1RUG 4XDQW ¢ O
DOOLDQFH LO \ D V\P«WULH GDQV OHV PDULDJHV
SRQFWXHOV HW DV\P«WULH GDQV OHV UHODWLRQV LQWHUFODQLTXHV  FRPPH m DOOL«V LPP«GLDWV } OHV
GRQQHXUV GH IHPPHV VRQW VXS«ULHXUVDX[ SUHQHXUV FRPPH m DOOL«VJ«Q«DORJLTXHV }LOV OHXU
VRQWLQI«ULHXUV
'DQVOH FKDSLWUHLQWLWXO« m([RJDPLHHW DOOLDQFH FKH]OHV+LQGRXV } 6 %RXH]WHQWHGH
VLWXHU ODSDUHQW« VDQWDOHWKR GDQVO
HQVHPEOHLQGLHQ /¢U«VLGH ¢PRQVHQV OHPRUFHDXGH
FKRL[GHO
RXYUDJHSHXW¬WUHVRQDSSRUWOH SOXVQRYDWHXU ,OV
DJLWGHO
K\SHUJDPLH /
DXWHXU
SUHQGELHQVRLQGHGLVWLQJXHUHQWUHO
K\SHUJDPLHFRPPHIDLWGHSDUHQW« WHOOH TX
HOOHH[LVWH
SDUH[HPSOHFKH]OHV6DQWDOHWO
K\SHUJDPLHTX
LODSSHOOHm Y«ULWDEOH }WHOOHTX
RQODFRQQD°W
FKH] OHV SRSXODWLRQV KLQGRXHV HW TXL VHPEOH FRUUHVSRQGUH DYDQW WRXW ¢ XQH QRWLRQ
LG«RORJLTXH LPSU«JQ«H GH UHSU«VHQWDWLRQV UHOLJLHXVHV 'DQV OH SUHPLHU FDV LO Q
\ D
J«Q«UDOHPHQWSDVGHGLII«UHQFHGHVWDWXWHQWUHJURXSHGRQQHXUHWJURXSHSUHQHXUGHIHPPHV
DYDQW OH PDULDJH O
DV\P«WULH U«VXOWH GH O
DOOLDQFH  V
LO VH QRXH SDUIRLV GHV DOOLDQFHV
K\SHUJDPLTXHV F
HVWVHXOHPHQW m DXFRXSSDU FRXS } HW QRQGHPDQLªUHU«JXOLªUH 'DQV OH
FDVGHO
mK\SHUJDPLH Y«ULWDEOH } DXFRQWUDLUH LO \ DXQHGLII«UHQFH GH VWDWXWHQWUH JURXSH
GRQQHXU HW JURXSH SUHQHXU DYDQW OHPDULDJH HW OHV UHODWLRQV GH VWDWXW LQ«JDO VH U«SªWHQW
LQH[RUDEOHPHQW DX ILO GHV J«Q«UDWLRQV 6 %RXH] PRQWUH SDU DLOOHXUV DYHF EHDXFRXS GH
S«Q«WUDWLRQTXHGDQV OHGHX[LªPH FDV GHILJXUH O
K\SHUJDPLHHVWOL«H ¢ GHVG«WHUPLQDWLRQV
VRFLR«FRQRPLTXHV  LO \ D WRXMRXUV «FKDQJH GH IHPPHV RX GH ELHQV FRQWUH XQ VWDWXW
3ULQFLSH TXL FRQWUHGLWOD GLVMRQFWLRQHQWUH VWDWXW HW SRXYRLUGDQV ODTXHOOH/ 'XPRQWYRLW
O
XQGHVIRQGHPHQWVGXV\VWªPHGHVFDVWHV &HWH[FXUVXVHQPLOLHXKLQGRXFRQGXLWO
DXWHXU¢
G«YHORSSHUXQDXWUHSRLQWTXLUHWLHQGUDO
DWWHQWLRQGHVVS«FLDOLVWHV VDYRLUTXHm O
XQLYHUVGH
SDUHQW« HQ PLOLHX KLQGRX G«WHUPLQH ¢GHV GHJU«V YDULDEOHVXQ FKDPSGH U«FLSURFLW« TXL
YLHQW «TXLOLEUHUOD KL«UDUFKLHLQWHUFDVWHV } S  $XWUHPHQWGLW  XQHEDVHPLQLPDOH GH
U«FLSURFLW« LQWHUQH VHUDLW Q«FHVVDLUH SRXU TXH OH JURXSH HQGRJDPH VH PDLQWLHQQH HW VH
UHSURGXLVH
/
RXYUDJH RQ OH YRLW G«ERUGH ODUJHPHQW OHPRQGH WULEDO HW VH SU«VHQWH FRPPH XQH
U«IOH[LRQ J«Q«UDOHVXUOD SDUHQW«HQ ,QGH'
XQH«FULWXUH H[WU¬PHPHQW VHUU«H LO DSSRUWHGH
QRPEUHX[«O«PHQWVGHU«IOH[LRQLPSRUWDQWV HWRULJLQDX[ &HUWDLQVSRLQWVFHSHQGDQWQHVRQW
SDV DVVH] DUJXPHQWHV -H SHQVH SDU H[HPSOH DX SRVWXODW VHORQ OHTXHO RQ SHXW GLVVRFLHU
O
DOOLDQFHSU«I«UHQWLHOOHGXPDULDJHGHVFRXVLQVFURLV«V&HSRVWXODWᒫTXLDXUDLWP«ULW«G
¬WUH
H[SRV« DXG«EXWGX OLYUH HWQRQ ¢ ODSDJH  ᒫPH SDUD°WSUREO«PDWLTXH GHP¬PH TXH
O
XVDJHGHVH[SUHVVLRQVm «FKDQJHUHVWUHLQW }HW m «FKDQJHJ«Q«UDOLV«} DSSOLTX«HV¢GHVIDLWV
TXLQHUHOªYHQWSDVDSULRULGHVV\VWªPHV SUHVFULSWLIVRXSU«I«UHQWLHOVWHOVTX
LOVVRQWG«ILQLV
GDQV OD OLWW«UDWXUH DQWKURSRORJLTXH FRXUDQWH -H QH VXLV G
DXWUH SDUW SDV HQWLªUHPHQW
FRQYDLQFXTXHOHVV\VWªPHVGHSDUHQW«GHVJURXSHVmPXQGD }FRQVWLWXHQWXQW\SHVS«FLILTXH
GLVWLQFWGXV\VWªPHGUDYLGLHQHWGHFHOXLGHVSRSXODWLRQVKLQGRXHVGHO
,QGHGX1RUGS 
'H VHPEODEOHV FRPELQDLVRQV G
«O«PHQWV QRUGLQGLHQV HW m LURTXRLV } H[LVWHQW DXVVL GDQV
 &RPSWHVUHQGXV
O
+LPDOD\D HW OHV &KLWWDJRQJ+LOOV ,OHVW GLIILFLOHGH QHSDV YRLU GDQVWRXVFHV V\VWªPHV GH
SDUHQW«GHVHQVHPEOHVK\EULGHVR»GHVORJLTXHVGHQDWXUHRSSRV«HLQWHUIªUHQW
/
«O«JDQFH GH OD W\SRJUDSKLH HW GH OD SU«VHQWDWLRQ IDFLOLWH OD OHFWXUH G
XQ OLYUH SDUIRLV
DULGHPDLVMDPDLVHQQX\HX[ ,OV
DJLW U«S«WRQVOH G
XQHFRQWULEXWLRQ LPSRUWDQWH¢O
«WXGH
GHV V\VWªPHV GHSDUHQW«HQ$VLHGX 6XG5«FLSURFLW«HWKL«UDUFKLHWURXYHUD DXVVLXQSXEOLF
SDUPLOHVVS«FLDOLVWHVG
DXWUHVDLUHVFXOWXUHOOHV
*«UDUG7RIILQ
(5GX&1560HXGRQ%HOOHYXH
&-)XOOHU6HUYDQWVRIWKH*RGGHVV 7KH3ULHVWVRID6RXWK,QGLDQ 7HPSOH &DPEULGJH
/RQGRQ1HZ <RUN1HZ 5RFKHOOH0HOERXUQH6\GQH\ &DPEULGJH 8QLYHUVLW\ 3UHVV 
[[YL S DSSHQG U«I JORVV LQGH[ ILJ WDEO SL m&DPEULGJH 6WXGLHV LQ 6RFLDO
$QWKURSRORJ\}
/HWHPSOH GRQW&- )XOOHUQRXVSURSRVHXQH«WXGHHVWG«GL«SULQFLSDOHPHQW ¢ODG«HVVVH
0±Q¤NV±HW VHFRQGDLUHPHQW¢6XQGDUHVYDUDVRQ«SRX[ XQH IRUPH GH6LYD GLIL«DXFĕXU
GHODYLOOHGH0DGXUDLGDQVOHVXGGHODS«QLQVXOHLQGLHQQHFHFRPSOH[HUHOLJLHX[HVWO
XQGHV
SOXV YDVWHV HW FHUWDLQHPHQW O
XQ GHV SOXV VDLVLVVDQWV GH WRXWH O
,QGH 6HV KDXWHV WRXUV
S\UDPLGDOHVVXUFKDUJ«HVGHILJXUHVGLYLQHVSRO\FKURPHVVHVLPPHQVHVEDVVLQV ¢JUDGLQV VHV
ORQJVFRXORLUVR»YLEULRQQHXQHIRXOHELJDUU«H ¢ SªOHULQVSDUMRXUSURYRTXHQW
WRXMRXUV XQ FKRFFKH]OHYLVLWHXU RFFLGHQWDO ¢ TXLDSSDUDLVVHQWG
XQ VHXO FRXSOHV DVSHFWV
SURIRQG«PHQW H[XE«UDQWV HW IRLVRQQDQWV GH OD FXOWXUH KLQGRXH /H FRPSOH[H GH OD
0±Q¤NV± HVW ¢ YUDL GLUH ELHQSOXV TX
XQ WHPSOH F
HVW XQH YLOOH XQ PDUFK« XQ OLHX GH
IO¤QHULHR»VHF¶WRLHQWOHV ILJXUHVOHVSOXVGLYHUVHV XQSDQGHPRQLXPSOHLQG
DOO«HVHWYHQXHV
ERXUGRQQDQW GH EUXLWV LQFHVVDQWV 3RXU O
KLVWRULHQ HXURS«HQ FH VSHFWDFOH UDSSHOOH
LUU«VLVWLEOHPHQWODYLHTXLDQLPDLWOHVJUDQGHVFDWK«GUDOHVGHO
2FFLGHQWP«GL«YDO
&H Q
HVW FHUWHV SDVO¢ OH SUHPLHU RXYUDJH G
DQWKURSRORJLH VRFLDOH WUDLWDQW G
XQJUDQG
WHPSOHKLQGRX'HVWUDYDX[U«FHQWVRQW«W«FRQVDFU«V¢G
DXWUHVFRPSOH[HVUHOLJLHX[PDMHXUV
GH O
,QGHQRWDPPHQW FHOXL GH-DJDQQ¤WK ¢3XUL HQ 2ULVVD 6XU OH WHPSOH GH OD0±Q¤NV±
OXLP¬PH QRXV SRVV«GLRQVG«M¢FHX[ GH &$%UHFNHQULGJH HW GH TXHOTXHVDXWUHV0DLV
6HUYDQWV RIWKH *RGGHVV HVW DVVXU«PHQW O
«WXGH OD SOXV FRPSOªWH ¢ FH MRXU VXU OH U¶OHGHV
SU¬WUHVGHVVHUYDQWXQVDQFWXDLUHUHOLJLHX[GHFHWWHLPSRUWDQFHVXUOHXUSODFH¢O
LQW«ULHXUGX
WHPSOHHWGDQVODVRFL«W«JOREDOH
/
RXYUDJH QRXV SORQJH GDQV OH ULWXHO HW OD YLVLRQ GXPRQGHGHVJDPD WH[WHV SRXU
O
HVVHQWLHO VLYD±WHV S«Q«WU«V GH FRQFHSWV HW GH SUDWLTXHV VDNWLTXHV WDQWULTXHV HW TXL
FRPPDQGHQWODYLHUHOLJLHXVHGHODSOXSDUWGHVJUDQGVWHPSOHVGXVXGGHO
,QGHG«GL«V¢6LYD
/HV m VHUYDQWV } WDPRXO  SDWWDU GX VDQVNULW EKDWWD GH OD G«HVVH DX QRPEUH GH
FLQTXDQWHVL[ VRQW GHV GLVDLYD RX HQFRUH 6LY¤F¤U\D RX ¤LYDEU¢KPDQHV JURXSH VLYD±WH
¤JDPLTXHYHUV«VGDQVO
«WXGHHW ODU«FLWDWLRQGHFHVWH[WHV,OVDVVXUHQWOHFXOWHTXRWLGLHQGHV
GLHX[ HW F«OªEUHQW OHV F«U«PRQLHV UHTXLVHV SDU OHV ILGªOHV ,OV IRUPHQW XQH VRXVFDVWH
HQGRJDPHVXEGLYLV«H HQ GHX[JURXSHV  OHV9LNNLUD 3DQWL\D HW OHV.XODFHNDUD/
DFFªVDX
VDFHUGRFH LQWHUYLHQW DX WHUPH G
XQH V«ULH GH WURLV LQLWLDWLRQV G°NV¤ VXFFHVVLYHV HW G
XQH
3RXU XQ DSHU©X GH FHV TXHVWLRQV YRLU SDU H[ $ (VFKPDQQ +.XONH 	
* &7ULSDWKLHGV 7KH&XOWRI-DJDQQDWKDQGWKH5HJLRQDO7UDGLWLRQRI2ULVVD1HZ
'HOKL0DQFKDU
